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Y()43*+.(& 20&*1.'- 1(2/3- (7 +,1 ©.(1%-= )((3- +,%+ *++/1)+ +( *'"'(4&+ /87
Y3.'. 430 7(5 )(--.:3/ ', *&;/- .& 5/'54 . +1/&+ 5*+/- 24] +( ', *&;/- .& :0 '"*+', 5*+/-
*&2 +5(),." .&+/5*'+.(&-< 6/5 * @ A, .-+(5.'*3 5/7/5/&"'/ )I5.(2 +,/ 1(2/3

-,(B- ;((2 -.1243*+/2 *;5//1/&+ B.+, +.1/ -/5./- )*++/5&- /-+.1*+/2 75(1 -+('= *-?

-/--1/&+ *&2 5/3*+.6/ *:48&2*&"'/ .&2/8 2*+* 7(5 1*&0 (7 +,/ -)/'./- *&2 .& )*5+.'47?

3*5 .+ (77/5- *& [/8)3*&*+.(& 7(5 *))*5/&+ & (&-+*+.(&*5.+0 .& &*+45*3 1(5+*3.+40 5*+/- (7
1/&,*2/& 2/'3.&.&; *))*5/&+ (6/5 +.1/ < + 1*=/- (&/ ,.;,30 '"(4&+/5.&+4.+.6/

)(3.'0 )5/2."+.(& *:(4+ .1)*'+- (7 1*&*;/1/&+ [77(5+- *.1/2 *+ 5/24'.&; :0 "*+"',

.& +,/ -,5.1) +5*B3 7.-,/50 &*1/30 +,*+ :0 '"*+', 5/24'+.(& 1*0 '*4-/ &/;*+.6/

1)y*'+- (& )5(24'+.6.+0 (7 -/6/5*3 6*34/2 -)/'./- C1/&,*2/&

1((2/ 5/2 2541 & &*[4- 99 5/2 -&*))/5
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“//& 5/24'/2 10 +5*B3.&; 14+ *5/ *3-( )(+/&+.*330 .1)(5+*&+ )5/2*+(5- (& E46/&.3/-
(7 +,/ 6%34/2 )/".d-< ['(;&.+.(& (7 +,.- )(3.'0 .1)3.'*+.(& B(432 ,*6/ ://& .12
Y(--.:3/ B.+,(4+ /8)3.'.+ 143+.-+*&>* 5/)5/-/&+*+.(& (7 E46/&.3/ 3.7/ ,.-+(5./- *&2
+5(),." .&+/5* 4. (&- /'*4-] +,] )5/2.'+/2 ', *&;/- .& )5/2*+.(& 5/;.1/- 5/)5/-/&+

(&30 6/50 -1*33 (6/5%33 :.(1*-- 7348/-<

- I5.0- 1*&*;/1/&+ '(4&'.3- ,*6/ ://& 4&2/5 '(&-.2/5*:3/ )5/--45] +( +*=[ *'?
'(4&+ (7 F/I'(-0-+/1G /77/'+- . & -/++.&; ,*56/-+ )(3."./- :/'"*4-/] (7 '(&'/5&- 5*&;.&;
75(1 .1)*'+- (7 :0 "*+', *&2  *i.+*+ 2*1*:/ [77[/'"+- 0 -(1/ 7.-,.&; *'+.6.+./- +(
Y- (77 .-,.0&; (& "*)* 3.0+ (7 -+('=- +( -4))(5+ (+,/5 6*34/2 -)/'./-< H,l&
,*56/-+ '"(&+5(3- ,*6/ ://& :*-/2 (&30 (& 5/7/5/&"'/ )(.&+- 75(1 -.&;3/ -)/".[- *-?
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)*5+.'43*5 *--41)+.(&- *:(4+ ,(B &*+45*3 1(5+*3.+0 *&2 5/'54.+1/&+ 5*+/- -(1/,(B
5/1*.& -+*:3/ 2/-).+/ ", *&;/- & ['(3(;."*3 ".5'41-+*&"/[- [<;< ',*&;[/- .& )5/2*+.(&
5.-= *&2 7((2 *6*.3*:.3.+0 < .-'"(17(5+ *:(4+ +,/-/ 6/50 5/-+5."+.6/ *--41)+.(&- ,*-
3/2 +( .&6/-+1/&+ . & 2/6/3()1/&+ (7 1(2/3- +,*+ *''(4&+ /8)3.".+430 7(5 *+ 3/*-+ -(1/
1*E(5 +5(),." . &+/5*"+.(& /77/"+-<

- )*5+ (7 *& /6*34*+. (& (7 /'(-0-+/1 1(2/3.&; +((3- 7(5 '(1)*5.&; 7.-,/5./-
1*&*;/1/&+ ()+.(&- . & +,/ 1437 (7 I/8."( +,/ '"(-0-+/1 './&+.7." (11.++//

(7 +,/ '437 (7 18.'"( .-,/I5./1- *&*;/1/&+ (4&'.3 5/14/-+/2 2/6/3()1/&+ (7
* 2/1(&-+5*+.(& '(-.1 1(2/3 4-.&; +,/ B.2/30 *6*.3*:3/ '()*+, B.+, '(-.1
-(7+B*pH+)#IJIBBB</'(K*+,<(5(7+B*5/ 7*".3.+*+/- 1*&*;/1/&+ (7 :*-.'

$
K (-1&-+.13 ', ((3 (7 *5.&/ *&2 +1(-),/5." '.I&']
(7 +,/ &.6/5-.40 (7 .*1.
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C(1%-- *&2 +5(),." .&+/5* 4+ (& T((2 ,*:.4+- 2%+* 7(5 B,(3/ ['(-0-+/1- *&2 ', ['=-
7(5 '(&-.-+/&'0 (7 +,/ 2*+* +,5(4;, +,/ ‘'()*+, Fl*-- :*3*&'/G )5('/-- .& B,.",
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+(+*3 )5/2%+.(& *&2 7.-,.&;2(-- 5*+/- '*3'43*+/2 75(1 )5/2*+(5 *:4&2*&"'[- 2./+
"(1)(-.+.(&- *&2 ,.-+(5.'*3 7.-,/5./- 2%+*< &'/ * )3*4-.:3/ (5 *+ 3/*-+ ),0-.'*330
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7((2 2/1*&2- *&2 7.-,/50 5/1(6*3 5*+/- 1*-- :*3*&'[2 :.(1*-- *&2 +5(),.' 73(B
Y*++/58& ,*- :[/& T(48&2 +,/ 5/-43+.&; ['(-0-+/1 -+*+/JT3(B [-+.1%+] "*& 1/ )*--/2 +(
(.1 * 20&*1." 1(2/3 +,*+ -.143%+/- +/1)(5%*3 5/-)(&-/- +( )(3.'0 ', *&:/- -4,

*. 73//+ 5124+ . (&- *3(&; B.+, .1)*'+- (7 ', *&;/- .& T7*' +(5- -4', *- &4+5./&+ 3(*2.&;
*8&2 )5.1*50 )5(24'+.6.+0<

J/ 3(5.2* *5.&[ [-1*5', &-+.+4+] 3 ,*2 *35/%20 '(&+5*'+/2 7(5 2/6/3()?
1/&+ (7 *& '()*+,d '(-.1 1(2/3 (7 +,/ H/-+ 3(5.2* /37 *'=. &-(& [+ *=
=/0 *&2 *,1(42. =/0 [+ *= A *&2 +,*+ 1(2/3 ,*2 .& +458& ://&
1(2.7./12 /8+/&-.6/30 +( -.143*+/ [7T7/'+- (7 ',*&;.&; &A4+5./&+ 3(*2.&; *&2 7.-,.&; 17?
7(5+ (& +,/ 7.-,/- (7 *1)* *0 *&2 (+,/5 3(5.2* .-,/5./- &2/)/&2/&+ (&.+(5.&;
-+420 *5/*-< [ *1)* *0 *&*30-.- 2/1(&-+5*+/2 -45)5.-.&;30 ;((2 *:.3.+0 (7
(-1 +( 7.+ ,.-+(5.'%*3 +.1/ -/5./- (7 *:48&2*&"[- (7 * B.2/ 6*5./+0 (7 7.-, -)/".[- *&2

.+ [&'(45*:/2 4- +( 4-] +,*+ 1(2/3 *- * -+*5+ . &:; )(.&+ 7(5 B.2/5 *&*30-.- (7 +,/ 1437 (7
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+*5+ . &; B.+, +,/ *1)* *0 :. (1*--/- 7//2.&; I'(3(;0 '(&-41)+.(& 5*+/- 2./+
"(1)(-.+.(&- *&2 ,.-+(5.'"*3 7.-,.&; )*++/5&- B/ /8+/&2/2 +,/] 1(2/3 +( B,(3/ 1437
-'*3/ :0 "(55/'+.&; :.(1*--/- +( *6/5*;/- (6/5 +,/ 3*5;/5 *5/* *22 . &: * 6*5./+0 (7 -)/?
/- -4', *- 5/2 -&*))/5 *&2 1/&,*2/& +,*+ *5/ &(+ *:4&2*&+ .& *1)* *0 *&2
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7(5 1*E(5 73//+- [-+.1%+/- (7 *:4&2*&"'/ (6/5 +.1/ 75(1 -+('= *--/--1/&+- ,.-+(5.7?
"*3 v+ - *&2 -(1/ ,.-+(5.'*3 .&7(51*+.(& (& '",*&;/- .& +(+*3 1(5+*3.+0 5*+/- $ <
& *22.&; *22.+.(&*3 -)/'./- *&2 7.-,/5./- B/ *.1/2 +( *"'(4&+ 7(5 *+ 3/*-+ @ M (7

+,/ +(+*3 '"(*-+*3 7.-, /8'342.&; +4&* *&2 .&6/5+/:5*+/ ,*56/-+ 7(5 +,/ 1437 *&2 +(
*''(4&+ *- B/33 7(5 :0 '"*+', )*++/5&- *&2 .1)*'+- 7(5 )*5+.'43*5 7.-,/5./- [-)/'".*330
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'34-.(& (7 &/B 2*+* *&2 .&7(51*+.(& 75(1 * 6*5./+0 (7 5/-/*5"',/5- 4-.&; +,]1 ‘'()*+,
B.+, '(-.1 2%+* 1*&*;/1/&+ -(7+B*5/ :4+ +,/ 5/*330 '5.+.'*3 &//2 .- 7(5 '(&+.&4*3
*5-, ', *33/&; /- (7 +,/ 1(2/3 .& +,/ 7(51 (7 '(1)*5.-(&- (7 .+- )5/2.'+.(&- +( ,.-?
+(5.'%3 *&2 -)*+.*3 2%+* *@2 (7 2/1*&2- 7(5 &/B )(3.'0 )5/2.'+.(&- 75(1 .+ +,*+ /87
Y(-/ +,5(4;, 4&5/*3.-+.' )5/2.'+.(&- B/*=&[--/- .& +,/ 2*+* *&2 1(2/3 -+54'+45/<

/3(B B/ 5/6./B E4-+ +,/ N4&/ 6/5-.(& (7 +,/ 1(2/3 *&2 "(1)*5/ .+- )5/2.'+.(&-
+( ,.-+(5.'*3 5/3%+.6/ *:482*&"'[ *&2 -+('= *--/--1/&+ 2*+* 7(5 * 6*5./+0 (7 -)/'./- 7(5
+,/ 5/7/5/&'1 )I5.(2 @ A< H/ -,(B +,*+ 7(5 (&/ 6/50 )*5+.'43*5 7.-,/50 )(3?
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] "455/&+ 1(2/3 -.143*+/- :.(1*-- 20&*1.'- (7 9 :.(1*-- F)((3-G *:3/
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6/56./B- (7 :(B '(-.1 5/)5/-/&+- 20&*1." ', *&;/ .& +,/-/ )((3- (6/5 +.1/ '*&
) 7(4&2 .& H*3+/5- *&2 *5+/33 A *&2 ,5.-+/&-/& *&2 H*3+/5- A< 07
&*1.'- *5/ -.143*+/2 (& * 1(&+,30 +.1/ -+/) .& +B( *3+/5&*+.6/ 1(2/3 -+54'+45/- *-
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%/5/ B/ 2( &(+ *++/1)+ +( )5/-/&+ *33 [l4*+ . (&- *&2 )*5*1/+/5 6*34/- 4-/2 .&
+,/ /'(-0-+/1 1(2/3 *33 *5/ -+(5/2 . & *& ‘''[-- 2*+*:*-] + ,*+ .- 75//30 *6*.3*:3/ 7(5
2(B&3(*2+#H#IJIBBB</'()*+,<(5;J.8&2/8<),)0&*1/P (2/3-Q-4:P1(2/3Q1(2/3
P < ,/ I*-./-+ B*0 +( /8*1.&/ +,] 2*+* +/-+ [|77]'+- (7 *3+/5&*+.6/ )*5*1/+/5
[-+.1*+/- *&2 5/)5(24'] +,/ 5/-43+- 2/-'5.:/2 :/3(B .- +( 4-/ +,/ '()*+,J3 '(-.1
6/5-.(& -(7+B*5/ *;* & 75/+30#BIBBBI/ {3*+,<(5;
.5-+  -(1/ )((3- *5/

5/)5/-/&+/2 (&30 :0 +(+*3 :.(1*--)/5 4&.+ *5/* *&2 *5/ -.143*+/2 :0 -(34+.(& (7 2.77?
7/15/&+.*3 [14*+ . (&- 7(5 :.(1*-- 5*+/ (7 ',*&;/ (7 +,/ 7(51

( ) Tt LA

B,/5/ .- :.(1%-- (7 Y((8* 7((2 '(&6/5-.(& I&7T-"+(&'O3 5*+/ (7 7((2
"(&-41)+.(& :0 +,/ )((3.-*&2+*&+*&/(4- +(+*3 1(5+*3.+0 5*+/ 7(5 +,/ )((3
*. % 5/-43+ (7 4&/8)3*.&/12 '*4-/- )34- )5/2*+.(& )34- 7.-,.&;< R< + .- '"*3'43*+/[2 *. *

-41 (7 '"(&-41)+.(& 5*+/- (7 6*5.(4- )5/0 +0)/- *"'(52.&; +( )5/7/5/&"'/- 2/7.&/2

L& .+.%330 :0 '()*+, 2.0+ "(1)(-.+.(& .&)4+-< /] '"(1)(&/&+- (7 R< + *3-( 7(51 '(1°?
Y(&/&+- (7 +,/ +(+*3 1(5+*3.+0 5*+/- $< + (7 +,/ )5/0 +0)/- /[*+/& :0 /*', )((3< (+*3
1(5+*3.+0 5*+/ *+ *&0 +.1/ .- 5/)5/-/&+/2 :0 +,/ -41

& , ) J* ,0 J S *1 21 ,

B,/5/ .- *& 4&/8)3*.&/2 &*+45*3 1(5+*3.+0 &5+Y5/)3&2A*+.(& 5*+/-
+(+*3 '"(&-41)+.(& 5*+/- (7!')ER2I+(B-)(¢&2 7.-,.&; 1(5+*3.+0 5*+/-
A1) (-/2 20 7.-,.&1 7.&/B342.&; 3*&2/2 "*+" /- 0 '*+', *&2 2/*2 2.-7
'*52- *5/ 5/)5/-/&+/2 *- 6*50.&; B.+, +.1/ 2/)/&2/&+<7<-,.&; /77(5+- TU + J5 P
.& +,/ '455/&+ 1437 (7 /8."( 1(2/3< *:3/ < 278(549- *5/] -'*3/2 -( +,*+
.<[/< *5] -'*3/2 +( < *+ '()*+, :*-/ "(&2.+.(&- *33(B.&; /[-+.1*+.(& (7 F'*+',*:.3.

+./-G *} 3 &4,5B&M5/ UJ .- *& ()*+: k-] R+t (7 =)' 1- 3 1&+/5/2

7(5 /*', 7.-,.&1 /77 (5+*& *3-( ,/ 1*2/ 2/&-.+0 2/)/&2/&+ C(& N + +,5(4;,

* 74&'+.(& (7 63/&7 (916 31 && B",/5Y .- ', (-/& -( *- +( 1*=/ [14*3

+( +,/ "()*+, :*-/ 6*34&/ ,B),/&+4 .7 ()+.(& .- )*5+.'43*530 .1)(5+*&+ 7(5

"(55/'+ )5/2.'+.(& (7 ,.-+(5."*3 '"*+' /- (7 1/&,*2/& 7(5 B,.", "*+',*:.3.30 .- (:6.°?
(4-30 2/&-.+0 2/)/&2/&+ L*4;,*& [+ *= <

XUUN(1) (&1 &+ (&-41)+.(&JI)5I2%+. (& 5*+/:®R ) ([(3(IV)5/05HE@)/
2.'4/2 :0 +,/ F7(5*;.&; *5/&*G '(&-41)+.(& 5*+/ [14*+.(&
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¥:3/ < (1%--)((3- .&'342/2 & 1437 (7 [8.'( '(-.1 1(2/3 *&2 ."()*+,:*-/ &)A4+ [-+.1%+]-

(7 :.(1%-- )5(24'+.(& )I5 4&.+ :.(1*-- (5 +(+*3 1(5+*3.40 5*+/ $ 7(5 143+.-+*&>* )()43*+ (&
(1) (&/&+-  H+(+*3 T((2 '(&-41)+.(& )I5 4&.+ :.(L*-- ['"(+5(),." /77."./1&'0 2/7.8&/2 *- )5()(5+.(&
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L&2.'*4[2 10 .+%3.'.>/2 &*1/- *5/ 5/)5/-/&+/2 10 2.77/5/&+.*3 [14%+ (& 1(2/3 (+,/5- *- -+*&>*-
B.+,.& -.&:3/ -)/'./- *:/ -+54'+45/2 1(2/3-< (+/ +,*+ 3(B /' (+5(),." /77.".1&" .1- 7(5 -(1/
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1(2/3/2 Y5/2*+(5 ;5(4)- (5 7.-,/5./-< 41:/5- :/7(5/ (5;*&.-1 &*1/- 5/)5/-/&+ 1(&+,- (7 *;I<
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/[* +5(4+ < <9 < @ -*1)3.&;
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*&2 +5(4+ < < < @9 <A @
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H % 3



*:3/

< (&+.&4/2<

(1%-- 5(2<J:.(.&&-<J:. (19+5(),."

15(4) &*1/ 1+ =1UU B 65 65 /77.'.1&'6 5/&2 2*+* -(45'/-
A< 9 <A <9
<A @< <@ T
/77(5+ -+*+-<
< 9 <A
<A < < A
<@ < < @
8 < <A
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! < @ < < <
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9 /2 -&*))I5 < @ 9 < 9A
9 A /2 -&*))I5< @ @ @<A < @
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1 <9A 9 @ <
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8 1 < X <
< @
* o ,) ! 19 & (&S=11 9l & , 1&
,.- 5*+/ [14*+ (& '*& ()+.(&*330 *3-( :/ 1(2.7./2 +( 5/)5/-/&+ )5/0 -B.+',.&;

VY& . &I17T7/'+- )5/0 ,*&23.&; +.1/ *&2 5/24'+.(& . & 7(5*;.&; +.1/ .& 2.5/"'+
5/-)(&-/ +( .&'5/*-/- .& )5/2*+.(& 5.-= B/ ,*6/ &(+ 4-/2 *&0 (7 +,(-/ *26*&"'/2 ()?
+.(&- .& +,/ 1437 (7 /8."( 1(2/3 +( 2*+/< & +,/ :*-." 7(5*;.&; *5/&* '(&-41)?

+.(& /14*+. (& +,/ 5*+/5])8F+&++ F73(BG (7 )5/0 75(1 :/,*6.(5*330 (5
3("*+.(&*330 .&643&/5*:3/ +( 643&/5*:3/ -+*+/- B,.', '*& 3.1.+ )5/2*+.(& 5*+/- +(
3/6/3- 7*5 3(B/5 +,*& B(432 :/ )5/2."+/2 75(1 -.1)3/5 1*-- *'+ (& 1(2/3- *&2 '5/*+/
-+5(&; F*))*5/&+ "(1)/+.+.(&G *1(&; )5/2*+(5- +,5(4;, +,/ 2/&(1.&*+(5 +/51 (7

+.0/ [14*+ (8 /)5/-/&+- 5*+/ (7 /77/'+.6/ -/*5", (5 -/*5"', /77.'./1&'0 7(5 )5/2*+(5

(& )5/0 ¥ OR?2 5< 7 5/)5/-/&+- +,/ 5/3*+.6/ *1(4&+ (7 +.1/ +,*+ .&2.6.24*3- (7
+0)/ *&2-)/&2 7(5*;.&; *&2 ,/&'/ *+ 5.-= (7 )5/2*+.(&< [1)(5*3 *2E4-+1/&+- .&

5< 5 (''45 .& +,/ -.143*+.(&- B,/& )/5&*8) 24647 I3 (&; 5(2+/-

Y¥+, .&)4+ 6%34/-# -4, *2EA4-+1/&+- 3/*2 +( 2/&-.+0 2/)/&2/&'/ .& )5/2*+.(& 5.-=
'*4-) *&.1*3- -)/&2 3/-- +.1/ *+ 5.-= (7 )5/2*+.(& B,/& '(1)/+.+(5- *5/ 7/B/5

*&2 +0)/ 74&'+.(&*3 5/-)(&-/ 7(51- *&.1*3- +50 +( =//) +(+*3 7((2 .&+*=/] '"(&~?
-+*&+ 0 ', *®B&L& *&0 (5 *33 )5/0 +0)/- :/'(1/ 3/-- (5 1(5/ *:48&2*&+ <

o )*5*1/+/5- '"*& :f '*3'43*+/2 75(1 '()*+, 2./+ .&)4+ 2*+* B,/5/*- +,/
)*5*1/+/5- 14-+ ] [-+.1*+/2 7(5 /*", )((3 :0 -+*+.-+."*3 7. ++.&; (7 +,/ 20&*1."- +(

H %



*:3/ < .-,/5./- .&'342/2 . & .&.+.*3 1437 (7 /8."( '(-.1 1(2/3 *&2 1*.& :.(1*-- )((3- *77/'+/2
:0 /*',< 6/5*;/ 7.-,.&; 1(5+*3.+0 5*+/ /[-+.1*+/- 7(5 A 5/)5/-1&+ .'()*+, *-] .&)4+
7.-,.&; 5*+/- +.1/- [-+.1*+/2 5/3*+.6/ 7.-,.&; I77(5+ 7(5 +,/ 5/'1&+ )I5.(2< (+/ +,*+ -)/[". /- -)/".7."
7.-,/5./- 3*-+ -/6/5*3 +*:3/ 5(B- .&'342/ "(1)(&/&+- 24/ +( :(+, 5/'5/*+.(&*3 *&2 '(11/5'.*3
3.&/ 7.-,.&; 7.-,/5./- B.+, +,(-/ ;/&/5*3 &*1/- *./ 4-/2 (&30 +( *77/'+ -)/'./- 7(5 B,.", -)/"./-
-)yr.t 7.-,.&; 5%+/ ,.-+(5./- ,*6/ &(+ O/+ ://& *--/--12 (5 /&+/5/2 . &+( +,/ ‘'(-.1 75*1/B(5=<
.-,150 & <) T2 *&2 -+ 1%+/2 7.-,.&; 5+ 7(5 A
1.33)'*-+ &/+ 9 1433/+ < 1433/+ <9 )(1)*&( < @
45-/ -1.&/ (%0 *&',(60 < 1/&,*2/1& <9 -,*5=- <
%*43 -/.&/ &(&/ B.+, Y <
['5/*+.(&*3 ,((= *&2 B.&/&((= < 3*207<-, KT -, <9 )(1)*&( <A
5*: +5%)- -+(&/1 '5*: < 134/ '5*: <
Yot &[+- 1433/+ /77/'+ .&'342/2 .& ;.33J'*-+ &/+ *:(6/ &( (+,/5-B.+, Y <
*.+ +5*B3 &(&/ B.+, Y <
(11/5".*3 ,((= *&2*33%/.&'342/2 . & -)/".[- -)/".7." 7.-,/5./- :/3(B
,5.1) +5*B3 ;5(4)/5 < E*'=- <9@ ).&7.-, < )+ <
-.36/5 )/5", < -'*3/2 -*52.&1 < +,5/*27.& ,/55.&; <
1/&.2.* < X7 - <9 -,5.1) < ). 7., < A
(/- <9 5*0- < 9 A 5/2 -&*))/I5 < +3*&+."' '5(*=/5 <
(:-+/5 )(+ 3(:-+/5 <A
,*5= T7.-,.&; -,*5=- <
&((= 7.-,150 A @ -&((= <
/2 2541 7.-,/50 9 5/2 2541 <
5(4+ 7.-,/50 S -/* +5(4+ < @ S -*&2 +5(4+ <
'5(4)/5 7.-,/50 S ;5(4)/5 <
&*))I5 7.-,/50 AS -&*))/5 < A
*'=/5/3 7.-,/50 S 1*'=/5/3 < A

+.1/ -/5./- 2*+*633B/- .1)30 F:(++(1 4) '(&+5(3G (7 )5(24'+.(& *&2 1(57
+*3.+0 *&2 -+5(&; '(1)/&-*+(50 5/-)(&-/- (7 /*", )()43*+.(& +( 5/24"+.(&- .& .+-
(B& *:4&2*&'/ .& +.1/ -/5./- -/++.&;- B/ 3((= 7(5 +B( +0)/- (7 [77/"+- .&2.'*+.&;
3(B 643&/5*:.3.+0X3*'= (7 5/-)(&-/ (7 )5/0 1(5+*3.4+0 5*+/- +( ',*&;/- .& )5/2*+(5
*:48&2*%&"') *&2 -+5(&; )5/2*+(5 '(1)/&-*+(50 5/-)(&-/- *&*3(;(4- +( -+/1) -+('=
5/'54.+1/&+ '456/- <

(1%-- )((3- 5/)5/-/1&+/2 :0 1/*&- (7 +,/ 2.77/5/&+.*3 [14*+ (& *))5(*', *57?
5*&;/2 .& &( )*5+.'43*5 (52/5 (7 +5(),." )(-.+.(& (5 .1)(5+*&"'/ +( -0-+/1 74&"'+.(&

*5/ . &2.'*+[2 10 .+*3.0.>/2 )((3 &*1/- .& *:3/ < (+/ +,*+ +,.- 3.-+ .&'342/- -(1/
1)(5+*&+ ,*56/-+/2 -)/'./- -,5.1) 'B*:- - *5=. )(1)*&( *3(&; B.+, * 6*5./+0
(7 F7(5*;/ :*-/G -)/'./- *&2 )5.1*50 )5(24'/5-<

! " # $
% e SOy, (e XU L -1T(L.2 Ret - 143%+ (&

*))5(*', .& '(-.1 .- +( -.143*+/ 1(&+,30 ',*&;/- .& &41:/5- *&2 5/3*+.6/ :(20
B/.:,+- (7 1(&+,30 *;/ '(,(5+- (7 -)/"./-+,*+ 4&2/5;( '(1)3/8 +5(),." *&2 7.-,15./-
J1)*'+ (&+(;/&0< '(-.1 *33(B- *&0 -)/'./- +( :/ -)3.+ .&+( *& *5:.+5*50 &41:/5 (7

*:/ & 1(&+,- F-+*&>*-G *&2 )5/0 )5/7/5/&'/- *&2 6438&/5*:.3.4+0 +( 6*5.(4- )5/2*+(5-
%82 T.-.15.0- +( i/ +5/*+/2 *- "(&-+*&+ (6/5 +,/ 1(&+,- (7 *;/ .&'342/2 B.+,.& /*',

-+*&>F< +*&>* %/ 5[/*=- '*& 5/[)5/-/&+ (+, (&+(;/&/I+." -, T+- & ,Fi.+*+ *&2 2./+
*&2 ', *&;/- .& 643&/5*:.3.+0 +( :0 '*+', *&2 5/+/&+.(& 7.-,/5./-< H/ 4-/2 *- 1*&0 *-
7.6/ -+*&>*- C *:3/ 5/2 2541 *&2 -&((= 3(, @ D

+( 5/)5/-/&+ -)/"./- B.+, 6/50 '(1)3/8 (&+(;/&0 *&2 7.-,/5./- -/3/'+.(& )*++/5&- *&2

H % 3



*- 7/B *- +B( -+*&>*- 7(5 (+,/5- J/<;< 1/&,*2/&< & (&/ '*-/ 5/2 -&*))I5 -+ E&>*
:5/*=- B/5/ ', (-/& -)/'.7.'*330 +( 5/)5/-/&+ * )*5+.'43*5 *:/ 5*&:/ 9 A 1( 7(5
B,.', 643&/5*:.3.+0 +( :0 "*+', . 1)*'+ .- =&(B& +( :/ ,.;,/-+<

(&+,30 *;/ * ", *&;/- .& &41:/5- C <U + BD?*&RB".5/3&+[6/, B/.;, +-
)((3 5/)5/-/&+.&; * 3.7/ ,.-+(50 -+*&>* B.+,.& * -)/'./- F-G *5/ )5/2.'+/2 75(1 +,/
-456.6*3 :5(B+, /[14*+ . (&-

@ A S P /18) X$.z

5 AS P S 6 SE ,

%/5/ $,- +,/ +(+*3 1(5+*3.+0 5*+/ -41 (7 4&/8)3*.&/2 )5/2*+.(& *&2 7.-,?
& (1)(&/&+- *- T7(5 &(& *;/ -+54'+45/2 )((3- ek o> *&2 Y- =)7L

:5(B+, /77.'6/&30- 5/3*+.6/ 7((2 '(&-41)+.(& 5*+/ (7 *;/ * .&2.6.24%3- )5/?
2.'+/2 75(1 +,/ 7(5*;.&; *5/&* [14*+ (& *+ *& *--41/2 )5/2*+.(& 5*+/ )5()(5+.(&*3
+( *& 2 - 1/+*:(3.0 5%+ 7(5 =)/ - - % & N (-1& -(*F- +( 1*=/] ;5(B+,
1*+', * 6(& [/5+*3*&770 '456/ B.+, 1/+*:(3." "(J77."./1&+ J < [ )I5 '*).+* )5/2*?
+.(& B4/ ,- '"*3'43*+/2 75(1 )5/2."+/2 +{(+&3B6(&-4D)+& &
> ,? 6R7+,/ 7(5*;.&; *5/&* [14*+.(& '"*R435+)B&"'(Z R< 7

0 +,/ 5/3*+.6/ +(+*3 -/*5",8*%B%* (5 6(341Y5(B+, /77."./1&"./-
*&2 -/*5', 5*+/ )*5*1/+/5- 7(5 +,/ 7(5*;.&; *5/&* [14*+.(& *5/ '*3'43*+/2 75(1 6437
&/5*:.3.+0 /-+.1*+/- *&2 75(1 .&.+.*3 "(&-41)+.(& 5*+/- R< /&+/5/12 . & '"()*+, 7(5
(&1 3/*2.&; -+*&>*

["*4-] * . (1*-- *;] )*++/5& *&2 7((2 '(&-41)+.(& *;/ )*++/5& )5()(5+.(&*3
+ ( 3.=/ +,*+ & .;45/ . 14-+ ] -*+.-7.]12 (&) 6+*&b& -)/".7." :*-]
)/'.7.12 7(5 /6/50 -+*&>* ‘()*+,J '(-.1 4-/5- *5/ (&30 *33(B/2 +( /&+/5 .&.+.*3
(1% -- +4%82 T((2 '"(&-41)+.(& )Y R4,61*845 (& -+*&>* . (1*--
Y((3,7(5 /*', 143+.-+*&>* |-§/'*&2B( *5/ '*3'43*+/2 7(5 +,/ (+,/5
-+*&>*- 75(1 +,/ 5/3*+.6/ )/5 5/'54.+ :.(1%*-- *&2 7((2 '(&-41)+.(& 5*+/- -411/2
(6/5 *;/- . & +,(-] -+*&>*-<

. &.+.*3 &41:/5- /&+/5.&; +,] 7.5-+ -+*&>* 7(5 143+.-+*&>* )/ [- - [*", 1(&+, *5/
*--41/2 +( :/ )5()(5+.(&*3 +( +(+*3 [;; )5(24'+.(& *&2 [;; )5(24'+.(& .- *--41/2
+( /)50 (5+.(&*3 +( : (20 B/.;,+ 1.&4- * B/.;,+ @Ul++B5.+0 B K E -
1 @ .t ,t?. Ns -, RI77/'+.6/ 7/'4&2_%0-)*53"U/B»/H/2 75(1 .&.
+.*3 &41@53+4&2 +,/-/ . &.+.*3 &41:/5- *5/ '"*3'43*+/2 & +45& 75(1 '()*+,
.&)4+ 6*34/- (7 :.(1*-- 7(5 (& F3/*2.&:;G -+*&>* 7(5 [*', -)/'. /- - *3(&; B.+, .&.+.*3
-456.6(5-,.)- +( *;/ '*3'43*+/2 75(1 .&.+.*3 3()%b,+&)A+ 6*34/- (7
'*3'43*%+ . (&- 5/3*+.6/ ?2(B6rBS.-/#-.&.+.*330 +( +,/ 6(& /5+*3*&770 )5/?
2.'+.(& *&2 B/.;,+ .- *--41/2 +( 6*50 *-?2+,/, ,P4:7 (7/3[R U< *-

(5 +0).'*3 -)/"./- 3.=/ 5/2 2541 * -+5.=.&; )*++/5& *))/*5- B,/& :.(1*--/- *5]/
'*3'43*+/2 0 >@* &$*?*59 ~411/2 (6/5 *;/- * B.+,.& [/*", -+*&>*D B.+,

'()*+, .&.+.*3 -456.6(5-,.) *&2 ;5(B+, /[-+.1%*+/- < 7T < 4', '"*3'43*+ . (&- /&7
/5%330 )5/2.'+ 14", 14', 3(B/5 :.(1*--/- (7 0(4&;/5 -+*&>*- + ,*& (7 (32/5 7.-,<
["*4-/ )5/2*+. (& "(1)(&/&+- (7 $< + *5/ '*3'43*+/2 75(1 )5/2."+/2 )5/2*+.(& 5*+/-
5/3*+.6/ +( :.(1%-- *6*.3*(A))(&IM&+-*-Z*+& P5 7&5 /*', )5/2*?
+(b6/50 -1*33 +(+*3 )5/2*+(53%&HM4-1)6/5&-, . (1)(&/&+-
7(5 E46/&.3/ -+*&>*-8& %6 84-BEB/ )5/2.'% . &&- )*5*1/+/5.>/2
75(1 '()*+, )5/2*+(5 *:48&2*&'/ '(&-41)+.(& )I5 :.(1*-- *&2 2./+ "(1)(-.+.(&
C-( R<x< ¥ &4 +B, /5] o+, () *+, L &)4+ )5()(5+.(& (7 )5/2*+(5

H % 3













































